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729 2T, BT ATERDIRFE BB 2 5 EBEMNREBIIREN TH 7= &
S L7z, TIRILIAN—i3, BN RA LS E ICBUN DN EEMR 2 BV
ZDBREERTHE, ETNVOEENED X IITEDLD D)=l BlkiL.
NG FEMAS ZHERICE WK Z D2 ENTE L ETRENRLTOHIIE, 295 L
TECRITITORENZ @D D HFANIEHT 2 L& Le, Ay F—Hi%, &
BB OENZSN 2179 Z L 4B Lz, AT, M CTIEmA LoRErE
REMDBEFIREDOSIHICIRE L TW DN, BSOS %oiE s LTaR
ThodEIFE LT, BIIKRST (—HERY) 1T, BECILIBERANET VI
bz baErmnl-, BT, 29 LSRR TemgE s LTz 5z
ENTE, BMRHICEEMED THREZMMIET 2 H TS T 5 Lk~ 1B
X, HESLEBOMHEEZEICANS &, EF, BleaBL0HEeEE V) 3 50O
BRED Y X — U NREBFICPr L5 Z LIXRARETH D LI LT-, Ak,
BEBIOHEDO Y ¥ — %, TNENOEERFICIVIANELNDTZD,
BEEICEe LDy REWVWEIRE L, EABIL, HERRZET VICEATSHZ
EEREE LT, Bl HERMRAEALLELTH, REBREETHLHR
DEAHIFAE LGS SR L. S OMMmIIAETH D Lk,

6. BUE/SRILETER

FANT 7 =T AERERE ETHER AR AR T, A—2 A —, v X7,
FHHEO 3 AD/"KY XD, ARSFERE F TOHRREITOETRIZONTO R
i 2 ik 7=,

(1) RRYRMKBTLEVT—PaY

R—Y RE—i%., =a2—V— T RUERPITOEREBOR OPSH BT 2 i
TOREEAREZHH Lz, £9. =a2—U—F 0 NH#ERFRITCIX. WIEER
B2z, RHAH~OEBZ B ET57 27/« 77—k (dual mandate) %
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AL &2 LT, BRHIZOWT, &BBUROEKILBETH 5 ERK
D==AE  (wellbeing) ZHIDIEETH D L L7z, W2, AXRERBURE S
2> (Monetary Policy Committee: MPC) % iE A L7-Z & (Zfilidt, MPC D X /83—
DEFEMEN =2 ——F 0 RUEHERITOERZME L T gL 7 b LR L
Too Flo, BURRE T v X ICHT 2EWAMEL EO D FBE L TEMBUR
N7+ 7 (Monetary Policy Handbook) #HRL7=Z & &Mlid L7z, bz, &£
WO 2IBEFREDO L L T a—U—F » RERITHNERZHERE L TV
T2, BRI T RN —B /NS Ro TR A D MERNH S &
WRART=, Fo, ZOTHDOBERFE E LT, HFEHAEECR TE OB AT
Z . MEBUR & O WO FTREMEZ 25T, FRERITOBER ZATIZ R 1T DML
BURZITICE T AIMSE (isolation) Z B M L72u & 58 L 7=,

XX 201T. ARBOREE 2B T D EEN BN RBOR DAL OBOR O BEEM
IZOWT, Eila—mBERFLSHEICBE D Omma B Lz, £7. MEE
ROHIE e ST X U 2R KN WG A FER N REIRIIC T DT A
BURIL, WM EE B ZRE CICRWHIMZE T 22 03b b L., £
DDz T, SUTICHRE 2 B CERDOLRA 2 KD 2 B M2 70 MTBUEE 72 &
ARMECR LA OBUR 2 UNEE 35 2 & T, RN LVVERRC, BB+
RNy Ty —HERT HZ EOEEMEEZR L. AL mRRZIBORIZIE. 2
LOBGRIZE > TE&MEBRZ L VIRETZ AR S D & L, KklZ, &
[H L~V Oy 2 B E BOR I 2. T, EU 2EO8LS ) Ll 2 BOR BN ER b D
VENH D &R L. BIR 726 & LT, BRINTESLRIEERE (European Deposit
Insurance Scheme) & Wo 72 ANNIETH DL & LT,

EHE L. 1990 FRZEFLIED A ARDORERIZOWT, PREUTOEZR L VD
PR HFA L7z, £9°, Blinder [2000)I125 & LoD, FREITNEITE S
HHZEOEENAMRM L, S 5122013 FELLET « LABED B ARSI T O E@hEOR
IRV Y | 2013 4 1 HICWZE ORI BB B EEAE AL, 2013 44 A
PIBRIC & o THEMAY R SREAR 238 A L2 Z & 23, CPL A > 7 LR Z L ER
Bl EOKEIZHL BT LiCHE L E@mM Lz, £D 5 2T, 1990
FRZEVUBRO B ARORRE LT, ORWARRFR, Q7L FHEDY -
TRV TOHLE, O8MEELESMBEROMEAIER. @AXeWiliiE
EAEDE AN E ORI ERMFHADEEIZOWNWTIR_-, o L7=b ET, B
DA 7 U TRRIIIR 2 =t PO BEKELZ FE->TWD Z AR L.
HARSRITIZSN i X BIEAZ KT D720 DB &kt T HLERH H Lk,
BRI, PRETIE, BRI TR a2 =r—va U EITV, BUEHE
BEAERT DT ORI RBORITEN A L 2 Z L NEETH D Lk~ T,
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(2) /SRR FETHOES

RIZ, BERXXVAIDT LB T—2a v 25E 2, HAEICaXA L F&21T-o
2o R—HRAE—IT. 3 ADTF LB LT —3a U ZIEVIRDY | I gRITAHICE
REEEZEST O TIER<ATEH T2 60, LEIZS U THMEY R L W)
THZLEODEEENREEDO T LT —va VBT 55 A Tho7- Lk
L7z, RAZ0E, FREIITHIA L KR SN D T2 DIZIT @WK DB IAMED FK
End ez, EAHBL., EREOaI 2= —2 3 O EEMZEH
Lz, RRZF, 28—V FE2FREICTRIZA 7L TPEABEL LI A R
IZOWTEHEBRTICER Lz, EABIL. BEARAOT 7 VKT 55&18724 B GDP
REIX, 770 v A REER L, BESANERSCETEEAR~DOBEIZIH
FRENZ 72 o 7= LRI LT=,

FIT7=FRIL, MBEERE OWiZ EO XS ICTTIULERERICE T Z &0
TE5003 A3 A MIERM ULz, R—P RE—IL, FREMTHECR B Z
MRIE DBURIZ O WTEBUF & BIDN T3 562 TE 5 L 9O 2R BIF 7R BfR 25
HZLENEETHD EEHF LI, RX 1L, ~—A MU b FEKORERERIZE
WL, 22— e EOMREEITEERICMBESR DNy 7 7 —Z MR35 2 &0
EIN TV, FERNICAHNEL, 2 < OEOMBEEBOR T RIS L CIETE
BRI TH o Lk ~7-, BRABIZ. 7/ 37 2%, H@ORME - @B O
R — e ST AO—HITHDE LI,

WIZ, AWITPZTFRIE, =a—T—F 2 RERBITHRII, 17 LA
EWVWIOH < T — N OERHEMNLET 270 - w0 F— MIBITLIZZ
EIZER L, TUCKHT 3%V R MO RREZRAL, "= RE—IL, b L
MEREHAO N L — FAZICEHB TR, ==2—Y—T > REFERITIZA 7
VTRRRT U — ST D Z LA ERT HO TRV bR, R XTI,
INEEEH CHEER » TEERIVKERNPRES BRLTD, TaT7 V<7 —h
Hoa—oEIEANT D L3RR ChH D E Lz, BEREBIEL. TaT <
YT NEBRHT AR REITNEBRICER T H THAIED DL LT, %
BTG OMEZIZ K > TARKEROHF DL 0D T L 2ER LT,

(3) —AEEEE

NRY A NELOEmOH%, 2277 7 U ABMEE LA T —RERP {Th
Nime ¥~ ATMBEREA~D 2 N—tr NEABEICTRIAA 7 L TFERG T-
5Lz A MIuo: OERICE#E L, BB, koa A kLT, £
TERAFINZ KT 2SR OMRDBHR TE o Z & &% T -, 3725, 2008
FIT O FRERITNEFZ KE < Bl & TS, BRSBTS e oo
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KAﬂ%Tfﬁ?%f FERE LT, REAHEERNZ LB L, X
20X, 29 Ledgimid, &R0 FE50 FIRICHSfl U 72 Rl R e R T 238 L 72 3F
m%m%@&%%&@w%ﬂfﬁﬁifhé BRI ETREE LTS b
W BE=F—I, AT 2—F TV F AERBEGEZE A LRI O
Tﬁ%b\EEM?%%X%ﬂﬁ%%\iﬁﬁ%@%¢ﬁwéik®97fw
CLLTEITHRSATLEST2D, ala=r—2a RN LNoT-2 & 25l
Lz, EABIT. RWFEATHLRETH-T2E L9 2T, BEOEINE

DA NT LE SO0 Lt &R,

REVT4I1F, EREEEIC L > T, —BHRA U 7 LROF— N — 22— |k
ZEOD T Z &3, PREITHEREMFETH7-OICEE L ks, R—
DRE—IL, =a—Y =TV FHEFIRITTHIVUZ, A7 VEPHEKEELT
DA r—AL ERIDVIEBIA 75 —Z2AD0WNTINDO7r— AT %iEd5
WEWEETHTEAH EIRE LTz, EREIL. AARBITNA 7L THEE 2
Nt NIV « T o A—F 572012 2016 FLUEA—"—> 2 — Fla 3 o K
AUVREBRALTND Z L2/ Lz, —J, AU, BRIMNFJERITIX, A
V7 VR HIEKEE 2 —tr bREDOZOUIN) D ERICA— N —

—h (BHDHWET v H—va— ) SHELIEIFILTI ol iz,

E—F—I%. BORHFADHRERIT L BUF & O CTOBRANOFRE LB RO
BEE> DO THIE, Zha b o TR BBICE L SN TS LKL L H
%ﬁﬁé%wé#%bﬂﬁmkﬂuko$ YRE—IL. BHZEREMWR L
TWL 7200121%, FREITEIIBORFITICE T DM L TE VIR 2 2
ERHY, TH L &L, @4T;O%T®ﬁ%%ﬁ@:OﬂTE%LTV
EWZE LTz, HHEBIX, BURWHAICB T 22 E LWIEHEZHEET 5729
IZIE, BURF R EOMBFOEMFE L HI1T 2 2 L RNHPREFITIZE > THAL
Th ) ik,

F—< X%, =—vETIE, BRNFEREITIZAEOFIEZERT S 19 L OM
HYREMERILERNDD Z L 2T 2, &RECR E MEEBOROWH#E &9
RoTEHEICBEL W ZEnTEshmialz, X2, 22— BiIcBIT5
HRMBAOH L IICRIELE) 2T, =2—nBEIcBI 2% - BERER
(Economic and Monetary Union: EMU) % 5gh% & ¥, EMU L~/ COMEIRT) %
R L T EMEESE LTz, £70. L ERIFRR R DO ThHo7E LT,
A ES L BUOROSBERICE T 2 Y RMICk T &R ala=r—v a2
ZNIEAR e ERTL00FETHD LA LT,

ERRIT. AARBUNE AASRITICE 5 2013 4 1 HOdLFEFHZ L0 S, BE
WiRE B & L= mCThHH LR L= 2 2T, EICBWTHREDOHE
BInd b hEFial, RX 2L, 22— BB 2 ZEREHEIFIARED X
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IREF EME DT BTNV, RV IR - THIVUXEER ) 72 I BUEUR % %)
- NE ST 3%l e NP = G G- PRl el T U

EAIT, b LESRFEOBEDPBUREEOE B L TWHDOTHIIX, T+
YN b VAL T D T . BURTIRIIAN ML EE T o D e 2 1R 7z,
RAX2E, T AV NR=F2 « = VOIEARNREZIZIFREL2OH, — &Y
HET VICBWTHEIR - BRIEDONFEBETHOLENDL Eim Ui,

SEXH

VAN, H—/VE, HREREREDO S &L TOA 7 L HIEBUR & £ OfUEH
IR BORTE & M2 ) BRI TETT « A > ¥ a3 v« ~—7$—No. 2019-J-13,
HASRAT R JET, 2019 4

BHEFZ, THARSATERAFIEIT 2 2019 FEE= 7 7 7 o RICBIT 5%
BEOHERT . AARIRIT, 2019 4

(https://www.boj.or.jp/announcements/press/koen_2019/ko190529a.htm/, 2019
F6H 14 H)

M) Yx, Uy 7nu—F T2—ulOiF - MBC- &7 T2 @k
DR & L —BUEDOBRE— IR OER ). GMBTERT «+ 271> ¥ =
¥+ ~—=/3—=No. 2019-J-12, HAGUTEMEMIIEET. 2019 4

Aoki, Kosuke, Ko Munakata, and Nao Sudo, “Prolonged Low Interest Rates and
Banking Stability,” paper presented at the 2019 BOJ-IMES Conference on
“Central Bank Design under a Continued Low Inflation and Interest Rate
Environment” held by the Institute for Monetary and Economic Studies, Bank of
Japan, 2019.

Blinder, Alan S., “Central-Bank Credibility: Why Do We Care? How Do We Build It?”
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SE1 A5 4

Wednesday, May 29, 2019

Morning
Opening Remarks

Speaker: Haruhiko Kuroda, Bank of Japan

Mayekawa Lecture

Chairperson: Kazuo Ueda, Kyoritsu Women’s University and
University of Tokyo
Lecturer: Jean-Claude Trichet, Former President of the

European Central Bank

Session 1: Exchange Rate Misalignment, Capital Flows and Optimal Monetary

Policy Trade-offs

Chairperson: Maria Almasara Cyd N. Tuano-Amador, Bangko
Sentral ng Pilipinas

Paper Presenter: Giancarlo Corsetti, University of Cambridge

Discussant: Paolo Pesenti, Federal Reserve Bank of New York
Afternoon

Keynote Speech

Chairperson: Adam Glapinski, Narodowy Bank Polski

Speaker: Carl E. Walsh, University of California, Santa Cruz

Session 2: The Reversal Interest Rate

Chairperson: Daniel G. Sullivan, Federal Reserve Bank of Chicago

Paper Presenter: Markus K. Brunnermeier, Princeton University
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Discussant:

Meredith Beechey, Sveriges Riksbank

Session 3: Tight Money-Tight Credit: Coordination Failure in the Conduct of
Monetary and Financial Policies

Chairperson:
Paper Presenter:

Discussant:

Jinho Huh, Bank of Korea
Enrique G. Mendoza, University of Pennsylvania

Kosuke Aoki, University of Tokyo

Thursday, May 30, 2019

Morning

Session 4: Prolonged Low Interest Rates and Banking Stability

Chairperson:
Paper Presenter:

Discussant:

Policy Panel Discussion
Moderator:

Panelists:

sEZ2 . smEVRX L

Saud M. Alsubayai

Maria Almasara Cyd N.
Tuano-Amador

Masayoshi Amamiya
Kosuke Aoki
Raphael Badr

Iman Badrudin

James C. MacGee, Bank of Canada
Nao Sudo, Bank of Japan

Carlos Thomas, Banco de Espafia

Athanasios Orphanides, Massachusetts Institute of
Technology

Christian Hawkesby, Reserve Bank of New Zealand
Klaus Masuch, European Central Bank

Masazumi Wakatabe, Bank of Japan

Saudi Arabian Monetary Authority
Bangko Sentral ng Pilipinas

Bank of Japan
University of Tokyo
Embassy of France

Bank Negara Malaysia
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Saleem A. Bahaj
Santiago Bazdresch
Meredith Beechey
Jan Marc Berk
Markus K. Brunnermeier
Tayyar Buyukbasaran
Mark Chambers
Lillian Cheung
Andrew Colquhoun
Giancarlo Corsetti
Andrea De Michelis
Kimihiro Etoh
Hiroshi Fujiki
Shin-ichi Fukuda
Yukitoshi Funo
Adam Glapinski
Koichi Hamada
Naoko Hara

Yutaka Harada
Christian Hawkesby
Hideo Hayakawa
Kenji Hayashi

Peter Hoerdahl
Jinho Huh

Yuichi Ikeda

Nobuo Inaba
Takatoshi Ito

Yuto Iwasaki
Kazumasa Iwata
Jia Yandong
Goushi Kataoka
Takeshi Kato

Bank of England

Banco de México

Sveriges Riksbank

De Nederlandsche Bank
Princeton University

Central Bank of the Republic of Turkey
Reserve Bank of Australia

Hong Kong Monetary Authority
Monetary Authority of Singapore
University of Cambridge

Federal Reserve Board

Bank of Japan

Chuo University

University of Tokyo

Bank of Japan

Narodowy Bank Polski

Yale University

Bank of Japan

Bank of Japan

Reserve Bank of New Zealand
Fujitsu Research Institute

Bank of Japan

Bank for International Settlements
Bank of Korea

Bank of Japan

Ricoh Company, Ltd.

Columbia University and National Graduate
Institute for Policy Studies

Bank of Japan

Japan Center for Economic Research
People’s Bank of China

Bank of Japan

Bank of Japan
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Yukinobu Kitamura
Keiichiro Kobayashi
Hirohide Kouguchi
Haruhiko Kuroda
Harri Lahdenperi
Andrey S. Lipin
James C. MacGee
Krzysztof Mackiewicz
Eiji Maeda

Takako Masai

Klaus Masuch
Enrique G. Mendoza
Daisuke Miyakawa
Ryuzo Miyao
Firman Mochtar
Gudrun M. Moede
Kazuo Momma

Ko Munakata
Shinobu Nakagawa
Hiroshi Nakaso
Yoshinori Nakata
Makoto Nirei
Kazuhiko Ohashi
Yoji Onozawa
Athanasios Orphanides
Paolo Pesenti
Tetsuya Sakamoto
Toshitaka Sekine
Seiichi Shimizu
Etsuro Shioji
Shigenori Shiratsuka
Nicholas Sly

Hitotsubashi University

Tokyo Foundation and Keio University
Bank of Japan

Bank of Japan

Bank of Finland

Bank of Russia

Bank of Canada

Narodowy Bank Polski

Bank of Japan

Bank of Japan

European Central Bank

University of Pennsylvania
Hitotsubashi University

University of Tokyo

Bank Indonesia

Deutsche Bundesbank

Mizuho Research Institute

Bank of Japan

Bank of Japan

Daiwa Institute of Research Ltd.
Bank of Japan

University of Tokyo

Hitotsubashi University

Bank of Japan

Massachusetts Institute of Technology
Federal Reserve Bank of New York
Bank of Japan

Bank of Japan

Bank of Japan

Hitotsubashi University

Bank of Japan

Federal Reserve Bank of Kansas City
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Tiziana Sodano
Siegfried E. Steinlein
Nao Sudo

Daniel G. Sullivan
Chikahisa Sumi
Hitoshi Suzuki
Wataru Takahashi
Kazuki Tashima
Taro Teruuchi
Carlos Thomas
Jean-Claude Trichet
Tomohiro Tsuruga

Shinichi Uchida
Kazuo Ueda

Masazumi Wakatabe
Carl E. Walsh

Wang Xin

Kenichiro Watanabe
Shingo Watanabe
Toshiaki Watanabe
Tsutomu Watanabe
Bin Wei

Warapong Wongwachara
Mark Wynne
Hirohide Yamaguchi
Nobuyasu Yoshioka

Banca d’Italia

International Monetary Fund
Bank of Japan

Federal Reserve Bank of Chicago
International Monetary Fund
Bank of Japan

Osaka University of Economics
Ministry of Finance

Bank of Japan

Banco de Espana

Bank of Japan
Bank of Japan

Kyoritsu Women’s University and University of

Tokyo
Bank of Japan
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People’s Bank of China
Musashino University
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University of Tokyo

Federal Reserve Bank of Atlanta
Bank of Thailand

Federal Reserve Bank of Dallas
Nikko Research Center

Bank of Japan
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